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Reserve Ra
Than For

Federal Reserve eombined
a gain of 1.3 points over prev
Point reached since February
of 16.7 points since March 25

Improvement for the wee
appreciably by gain of appri
reserves. This item now a
shows an increase of $699,3
sponding week of last year.

Ihcrease in cash reserves N
Provement that occurred in i
Statement, nor was it the mos1
hand declined from $1,558,4
to $1,468,874,000, a decrease

Total deposit liabilities, as
per cent cash reserves must b
and Federal Reserve notes
$26 912,000.;mpared with a year ag
984,000, deposit liabilities $
Serve notes in actual circulat
New York Federal Reserve

cent to 75.7 per cent, a gain
Year ago the ratio for the loc
Les of the improvement i

to increased cash for New Y
whole. Cash gain was only
on hand declined $55,486,004
108. Cash held lacks less th
to loans and deposits togethex

There was a decline of
liotea in actual circulation and
847,182. Notes in circulatior
000,000 in the past year, de
loans $523,000,000.

The Bond Market
(P-.aab*d by nedmese & Ca.)

City of Paris 6's, 1921........ 9916-16
Grench Govt. I's.............. 100%

- Govt. of switserand S's ........ 106%
Jom0 of Belgium 7%'s. . . .... 102%
U. . ofG. B. & Ire. 6%' 1021 99%
U. I. of 0. B. a Ire. 6%'. 1922 98%
U. X. of 0. . a Ire. 6%'s 1929 89%"U. K. of 0. B. & Ire. 5%'s, 1937 8%
Amer Tel. & Teleg. conv. 6's.. 100%
Armour & Co. 4%'s............ 82
Atha'n. Top. & Sa'ta Fe gen. -4'. 78%
Atlantic Coaet, Line 7's........ 103
Atlantic Refining Co. 6%'. '31 101%
Atlas Powder Co. 7%'s. 1986.. 98%
Baltimore & Ohio conv. 4%'%.. 71%
Baltimore & Ohio I's.......... 92%
B]Wto. & Ohio S. W. div. 3%'s 833%
Bethlehem Steel refd. 'a...... 86%
Burlington (N.P.-G.N.Jt.) s%'@.. 102%
Canadian Northern 7'. 1940... 103
Central Leather 5's........... 9o
Central Pacific 4's .194 ...... 76%
(. & o. conv. 4%s............. 79%
V. a 0. gen. 4%'s............ 77%
C. & o. conv. 6's.............. .4%
C., M. & St. P. reM. 4%'s.... SO
C., I, & St. P. conv. 4%'o.... 66%
Chicago. Northwestern 7'. 1330 103%
C., R. 1. & P. lefdg. 4's.... 70
Chicago Union tation s%'%.. 106%
ConsolIdated G . 01%
Delaware & Hudsom 7's. 1930.. 104%
Erie General LIen 4's........ 43
General Electtic 6's............ 102
Goodyear T. & R. Co. 8', 1941 102%
Grand Trunk 7s, Rat......... 104%
Great Northern 7'. 1936...... 102%
Illinois Central 6%'s........... 92
International Mer. Marine 's.. 79%
Inter. Rapid Tran. 1st a ref. 6's 64%
Louisville & Nashville 7's, 1980. 106
Missouri, Kansas & Tex. lst 4's 63%
Missouri Pacific General 4's.... 64%
New York Central 7s, 1930.... 102%
N. Y. Cen. deb. 6S.............. 98%
N. Y. Telephone 6s ........... 96%
Norfolk & Western conv. 4s .... 79
N. & W. cony. 6s ............. 103%
North. PacitI 4............... 77%
Packard Motor Cp. S., 1931.... 97
Pennsylvania S., 1968.......... 89%
Pa. R. R26%s. 1936.......... 101
Pa. 7. of 1930 ................. 105
Pennsylvania gen. mtge. 4%'s..831%
Reading gon. 4's .............. 77%
St. L. & . F.4's, seris A...... 63
St. . a 8. F. 6's. 1929......... 92%
at. L. & 1. F., Inc.. 6's......... 67%
Seaboard Air Line refdg. 4's... 39%
seaboard Air Line adj. 6's .....s26%
sinclair Con. Oil Crp. 7%'s, 1926 91%
Southern Pacific lt ref. 4's.... 78%
Southern Pacific cono. 4's...... 83%
Southern Ry. gen. 4's.......... 59%
Southern Ry. 6's .............. 86%
Union Pacific lot 4's........... 82%
Union Paclio conv. 4's........ 33
Union Pac6 6's, 19238........ 100%
U. 8. Ru B's ............ 79
U. S. Rubber 7%' ............ ioo
United State. Steel B. F. 6's.... 94%
Vacuum Oil Corp. 7's 1936.... 102%Va.-Carolina Chem. 7%'s 1932.. 92
wilson a Co. 1st. 6's---.--..... 7

-Boston Stocks.
(<rurate4 by W. 3. sHb. & Ce.>
cesing prices: Bid. Ask..

Adventure ............. 6 75
Algomnah .............. 40 50
Alloues ................ 17 13
American Zinec.......... 8%
Boston Elevated ........63 69%~
Boston a Maine ... ..... 17 13
Calumet a Ariso ........43% 49
CJalumet a Hooka......235 239
Centnnial .----..----.-..8% 9
Copper Range ......... 24 24%
Davis Daly ............ 6% 6%
eat Butte ............39% 10

k~a........... 1% 1%
~by ...............13 20

Indiana ............... 60 75
Lak.............. 3% 3%

fower (Old Colony). 2% 2

Mohawk ......-......43 50
North Butte ............ 9% 10
North Lake........... 25 r,0
Old Dominion .......... 23 23%
Ososola............... 25 f.3
pond Creek........... 14% 15

iney.....--.......... 36 33
no...................90 96

SuhLake............560 1%
hpr~.......,........ 2% 3
suerorBoston........1% 1%

SCo............. 96% 95%
ho.Sqfne comn...... 36 ...

ghac ine Pfd..... 23 24

n Frt........ 103 110
Utah CoaspMated.......3j% 4
U. . aR. com....... 23% 30
U.sg. aP.vfd4.......... 33 40
victorta............... 1% 1%
Woileine .............11% 12

New Yqrk Cotton Market.
(?u'Uebe by W. 3. NIbbe a Ce.)

Yes'yr'sOpen. High. Low. Cioee. close.
Ocoeber.. 13.40 13.56 13.10 18.10 13.17
Deceer 18.36 13.95 13.50 13.50 19.10
.January.. 23.70 13.75 13.37 13.40 13.15

Mar....'13.66 .65 13.18 18.13 '9.02

tes Higher
Three Years
ratio stands at 67.5 per cent
lous week. This is the highes
15, 1918, and is an advanc(

ik under review was helppt>ximately $81,000,000 in cast
tands at $2,884,502,000 ant
57,000 compared with corre

vas by no means the only im
he combined Federal Reserv
important one. Total bills OT07,000 for the previous week
of $84,583,000.
ainst which a nminifnum of 81
i carried, declined $12,287,00(
In actual circulation decline

> loans have jeclined $1,361,
298,599,000 and Federal Re
on 1798,080,000.
ratio advanced from 72.9 pe
'or the week of 2.8 points. Aal bank was 39.5 per cent.
ade during the week was duoork than for the system, as i
$10,000,000, while total bill

I and now stand at $840,851,
in $15,000,000 of being equa

7,490,000 in Federal Reservi
this item now stands at $689,
have decreased about $220,

posits $105,000,000 and tota

Curb Market.
(Puralsbed by Wr . Hibbe & Ce)

Bid. Asked
Aetna Explosives........ 12 12f
Allied Oil............... 4 5
Arkansas Nat. Gas..... . 8
Big Ledge............... 26 28
Boons Oil............... 24 26
Boston & Montana ...... .u 71
Boston & Wyoming..... 69 71
Caledonia .............. 7 9
Calumet a Jerome...,., 12 14
Carbon Steel............ 17 i
Carib. Syndcat.........4 3-16 4
Carib Trading ......... 4 3
Car Litht and Power.. 93 100
Cities lvice onew..... 13% 131
Cities Service old....... 19 121
Cities Service pfd...... 43% 44
Columbian Emnerald .... 1
Consolidated Copper .... 1 1
Continental Motors .... 6% 5$
Cressen Gold .......... 1% 1*
Davis Daly ............ 6 7
Dominion Oil .......... 7 9
Durant Motors ........ 23% -5N
Elk Basin ............. 5% 61Engineers Petroleum ... 40 50
Eureka Croesus ......... S0 32
Farrell Coal............12% 13UFederal Oil.............1* it
Fensland Ol......... .

Gilliland oil............. 2% 21Glen Alden Coal......... 37% 38,
Glenrock oil............. 87 92
Guffey-Gillespie ........ 13 14
Granada OU ............. 2% 3
HecIa .................. 4 43
Hercules Paper.......... 7 9
Intercontinental RObber. 24 244International Petrol. new 10 10'
Jerome Verde .......... .1
Kay County Gas........ % 1
Lake Torpedo ..........

Lone Star Gas..........
~

Magma Copper ......... 21 ;2
Maracaibo Oil .......... 18 18'
atason Valley .......... 1% 1*
Merrit Oil .............. 7 7N
Midwest Oil com.. , 2% 2 N
Midwest OU pfd.......... 2 3
Midwest Refining ......130 - 140
Mountain Producers ... 7% 8
Nevada Ophir .......... 38 42
Empire Food ........... 25 'li
Commonwealth Finance. 40 60
Com'nw'th Finance pfd. 40 70
New Cornelia .......... 13% 15
NipiUing Mines Co...... 4% 4'
'Noble Oil and Gas...... 16 js
North Amer. P. & P.... 3% 3'
INorthwestern Oil ...... 15 20
Omar Oil, new.......... go .8Nennok Oil ............ 3% 4
Perfection Tire .........75 80
(Producer, & Refiners... 3% 4Radio Common ........ 2 2 'ARadio Pfd.............. 2 2%Ray Hercules ......... 13 20
Ryan Consolidated .... 5 6 %
Salt Creek Producing.. 20 s0
Salt Creek New........ 10 -14
Sapulpa Com ........... 3 3%Simms Petrol..........6% 64Skelly Oil ......... 4% 44gSouthern Coal & Iron.. 2% 3',
Sweets Co. of AmerIca.. 2% 2 ',
Swift International .... 22 22%MTonopaa Divide ........69 72
Tonopah Extension.......in 14United Eastern..........2& 29U.8. Ltghta&Heat com. 1% 1',
U. S. Light a Heat. pfd.. 2 2
United Profit Sharing... 1% 1U
U. S. Steam............3 25
U. S. Ship Corp.... .....22 25
United Retail Candy.... 6% 6',
United Texas...........12 16
Warren Bros............ .....1
Wayne Coal ............1% 1',
West End Cons.........-70 72
Wright Martin...........2 5

CHICAGO.
Armour Leather Comn... 12% 1.2'Armour Leather pfd. ... 38 84
Armour pfd. ............30 90'%Cudahy Packing .........51 52
Libby ..................7% 775National Leather ........6% 64~Swift a Co. ............95 95',
Union Carbide ..........4' 46%~wah .----..-----.......44 45

Baltimore'Orain Market.
BAL'tIMORE, Sept. 17.--Wheat-

Easier. No. 2 red winter, $1.34; No.|red winter, garlicky, $1.23%. Re
ceipta, 78.037 bushels; shIpments, 221.
357 bushels.

Cor-n-Easier. No. 3 yellow do
mestic. 74c. Receipts. 31,118 bushels
shipments, 1,310 bushels.
Oats--Steady. No. 2 white do

mestic, 43@50c. Receipts. 10,i1;bushels; shipments, 2.576 bushels.
Rye--Easier. No. 2 Western ea

port, spot, $1.12%. ReceIpts, 43,73'bushels; shIpments, 124,376 bushels.
Hay--Steady at from $16620 pa

ton as to grade.
Flour-Quiet.

Liberty Bond Prices.
NEW YORK. sept. 17.--Cloeing Literty' bond quotatione: 3%'s, $17.64

first 4's, 83.06; first 4's, 33.00; seoenm
4 '5, 39.00; thIrd 4%'s, 3.34: fourtl
4 , Si.2; victory 8%'s and 4%'s'3e4

Durant After
Peerless Motors?

It is understood that negotia-
tions are under way between
I. H. Colins, former vice presi-
dent of the Cadillac Motor Car
Company, and now connected
with Durant Motors, Inc., and
officials of the Peerless Truck
and Motor Company.

It is said attorneys are work-
Ing out details of change of pon-
trol and an announcement will
go forward to Peerless stock-
holders early next week.

FOOD1PRODUCTS
SLUMP 3 POINTS
IN N. Y. MARKET

Short Session Shows Continued
Irregularity-Oil Shares

Heavily Sold.
By MAX NASH,'

I. N. S. Financial Editor.
NEW YORK, Sept. 17.-The irregu-larity which marked the stock market

yesterday was continued in the short
session today. First prices wer
strong and were followed by rather
sharp reactions, but at the close the
list showed a rallying tendency.
There was little in the overnight sit-
uation to affect prices either way.
The Guaranty Trust Compapy an-
nounced a reduction in its quarterly
dividend rate of from 6 to 3 per cent,
but this had little influence.
Any advancing tendency the market

7may have shown was checked by sell-
ing of the oil shares, particularly the
Mexican Petroleum issues. -Mexican
petroleum broke 3 points, Pan-Amer-
ican petroleum over 1 point. Houston
oil 3 points, and general asphalt over
1 point. The steel shares, whih had
been strong at the start, turned soft
and sold off about 1 point from the
opening figures, steel common after
selling at 79% falling to 78%.
The feature of the session, however,

was the continued slump in United
food products, which sold down over
3 points to a new low of 11%. At the
close it rallied fractionally. Unfavor-
able reports of the company's financial
condition led to the selling.
i The rails were practically neglected.

U.S.AIRSERVICE
BIL MAY PASS
CONGRESSSOON

Resignation of Gen. Menoher
Believed to Have Smoothed

Way for Measure.
By Internatisnal News service.

With the request of Maj. Gen. C.
T.Menoher for relief from duty us

chief of the air service in the hands
of Secretary of War Weeks, intereit
in the row was directed today toward
a bill recently introduced by Sens-
tor Wadsworth, favorably reported
by the Senate Military Affairs Com-
mittee and passed by the Senate just
before Congress recessed.
The bill, which is entitled an act

to amend the national defense act.
contains what has been characterised
in some quarters as a "joker."
Greater significance was attached to
these developments, first, because the
bill' was introduced by the Repub.
lican chairman of th- Senate Mill-
tary Affairs Com A , who is
known to be on t e of terms
with the Administ; iecond, be.
cause the alleged would di-
rectly affect the appi-atment of a
new chief of the air service, and,
third, because it is practically cer-
tain that the bill will pass the House.
Among other things the proposed

amendment contains thte following
provision. "Except as otherwise here-
in prescribed, chiefs .and assistants
to the chiefs of the several branches
shall hereafter be appointed by the
President, by and with the advice
and consent of the Senate, for a pa.
riod of four years. unless sooner re
lieved by the President, and such
appointments shall not create vacan-
cies."
The phrase "unless sooner relieve.d

by the President" cogtains the al-
leged "joker." As the national de-
fense act now stands, minus this
amendment, a considerable formality
is necessary before the President can
remove the chief of any of the sev-
eral branches of the War Depart-
ment.

OH Stocks.
M(Iurnished b 1w. B. ibbe & Ce.)

Bid. Asked.
Anglo-Amer. Oil Co. new 15 15%4Borne-Sorymser Co. .. 225 350
Buckeye Pipe Line Co..- 79 i1
Cheeborough Maf. Co. 145 155
Continental A1 Co.-..108 111
Crescent Pipe Line Co..- 24 26
Cumberland Pipe Line..- 115 120
Eureka Pipe Line......73 76
Gaelena-Sig. Oil Co., Coin. 24 36
Galena-Sig. Oil Co., Pfd 36 91
Illinois Pipe Line Co.... 150 153
Indiana Pipe Line Co..- 74 76
*National, Transit Co. . . 24% 25%
N. Y. Transportation Co. 145 150
Nohtren Pipe Line Co.. 35 53
Ohio Oil Co............223 232
Prairie Oil a Gas Co.. 485 445
Prairie Pipe Line Co.... 132 135
Uolar Refining Co.. . . .2e 60
Southern Pipe Line Co.. 73 75
South Penn. Oil Co...:16q 173
U. W. Pa. Pipe Line Co.. 51 65
Standard Oil Co. (Ca.l.).. 72 73
Rtandar Oil Co. (Tnd.)... 70% 71%
Standar Oil Co. (Kas.). 530 545
Standard Oil Co. (Ky.).. 83~ 390
Standard Oil Co. (Nebr.). 145 150

- Standard Oil Co. (N. Y.). 321 324

Standard Oil Co. (Ohio)., 360 376
wan&aFinch 00.......33e5
Union Tank Lime C.... 80 10
Vacuum Oil Ce........340 345
Wadintaetn flt ......3* -33

NEW YORK STC

Nigh. Lew.Cloen.Class
Adv. Runtley.... 13 13 13 13
AXa. Rubber.... 2 21- 2 214
Aaska. Juneau.. 1 1 1
Al- Ches. &De 41W 41X 419 42%
Ois Chasbpre... 3414 36 30( 33i
AOL AN. Ch. t 63 6 63
Am. Bank Note. 9016 1414 00'
AMa Best SUMe. sw als 19) 30
Am. .osa...... 314 814 31K 3514
Am. Can........ 3, 27% 74 27)
AM. ca aFY.. Of7 wit IVF I7%
Am.Drug Bynd. 43 4% 4% 4
AM. Rapresp.... 146 11 116
Aan. W & a . 11 It 11 1t
AOL. IL. UL-g.. SIX 51% S1X 51X
Am. Inter. Cup. 32 W 31W 14
Amoo...., .... 56 d 56 56
A.LA.F.F.B.Co.. 9 9 9
Am. Uinseed.... 949 24 9s 26%
AM. Linseed pf. 529 53 52) 51%
AM. Lose......x 904 90 9034 90
Amn. Sh. & Co. 6M 69 64
AMsSteel Eft.. so 5 ;6 1436
Am. Suar...... 68% 6% 633% 63W
AM. SetME... 37 34 3 0hsk
A..m..u*-aTO 44M 43 43M 44
Aw. Tel. & Tel.. 6j6108 E% 208
Aa. Tobasso.... 15% 1269 1259 125i-
Am. Woe....... 75% 743 75W 5%
Ans-af....... 3SM 36g MM
Athes........ 05% 8510% 054
At.,G&W.I.... 16 2%4 27 28
Malto. A O ... 38% 31M 38j 84

. & o 10..... 51% 51% 513%
ba wia Les... 90"4 U%8am 391S
Dto. steel .... 56.( 44% 15 55k
Brook. . T..... 9% 94 9% "1
Burns Bres.... 7 9 96 964
Butte C. Z...... 496 4% -49
Butte A Superier. 143 13% 14%
Caddo 01....... 10 10% 104 10
CALPetroleum.. 37 36% 3W%~ 37)0
Oase Plow Wks.. 49( 4M 49( 4%
Oaad.Paoidf... 1123 1124 11214 1126
Oust. Leather... 28% 16% U% a
Cerro dePasoe.. 313 16 26w 1
Chandler Meter. 47 461 463 4796
Chi. 0. W. IP.. 163 16 6% 36%
C.,. AL at. Patl 5% 15) 5M 26
C..ASLP. pf 39W 399 Mai 40%
Ch aecopper.... 11 10 11 10%
Chisecoppr.... 23 23% a3v 24
C., R. . P.... 33K 33 33g 33A
C. I. P.? W., 7M 7w 77M
Cose Cola..... 35A 35 35,1 35
col. Fuel a Iron 24% 94 26 25
Ot. Gas As... 57 L? 57 5/4
olunbia Graph. 4)4 4% 4% 4%
Orn Product... 7434 73% 73M 74%
oosn Cr . .. % 26 26 26%
Cont. Candy C-r. % M x 9
Ca. DistribuL.. 36 6 1%
OmTe.er... 16 1 18 16%
Crucible Steel... 63 61%4 62%62)
:Wba Am. Maa 334 13% 13% 33h
Cba CS.. 20 19% 19% 20
Del Lar.. & W... 1073 107 10 207e
Dome.Mnes.... 1714 17X 17X 1714
oI .......... 13k 3396 33% 13h
ries P -..... 19 39W 1%am 18

AEniet Joheem 65% 64% 65 C5%
Fawus Players .5611 6% 56M 5634
Fisa Body.... 8b%3 ObA 05A 86
F1ahe 1tuaber.., 10 10 10 10
Free. Tea. Ca... 136 134 13 13%
Ge. AsphalL... 52 50% 50% Si0
Ga. nestrie.... 126 126% 120% 126
GeM. Motore..... 20 10 10 10
Gen. m. deb. 7's.. 73% 13% 73%
Gt. North Or*.. UK % 2M1 29
G. North pa... 76% 75% 7634
Gulf Stats &.. 39M 39% 39% 40

asikell & Bark. 5834 18% 50 5Ak
Houston 00..... 51 531 M0g 4t
Ill. Central..... !SW 9591534 $536
Inaspiration Cop. 34 34 36 3a,
lt. Agri. PL 19 339% 3934 39

Lnt-se. (nsol.... 2) 2k 9% 2,
Int. COI. tf..... 7% 6J4 7
Int. Harvester... Wk Oft3 80
Lnter. Paper...., t04 49 49 5)
Iin. Mo. Truck.. 31 31 31 31
inter. Nikel..., 14% 14 14 14A
Island O. a T... 2% 24 2% 2%
Invincible Oil.. 64 84 e1 s

Foreign Bonds.
Berlin 4's............... ... 10%
Greater Berlin 4's..........--.. 10%
Bremen 4%'s............... 12%
Coblens 4's..............-.... 11%
Cologne 4's................... 11%
Dro den 4's................... 10"
Dreudon 4%'a................. 114
Duseelldorts 4's..............-- 10%
Esson 4's.................... 114'
Frankfurt 4'..................12
Frankfurt '.......-------.- 14
Hamburg 5's..........--------.9%
Hamburg 3%..........----.10
Hamburg 4s...........--.-.-.-.- 11%
Hamburg 4%'s..............12
Leipais .........-.-.-...---.-..-.-'

German Government 3's.. ......10
German Government 3%'a .... 9

Kupp 4'..........---.-----.--.13
Badiache Aniline 4%'... .. . .....13%
Allegm. Eleck. Ge.. 4%'s....... 14%
Meininger Bank 4's........ .-.11%
Norddeutscher Land Bank 4's 11%4
Vienna 4'................-.2
Vienna 4%'s........----...--2
Vienna 6's..........---------
Brmen 4's................-----...
French 5E'.........-----....
French Pranmium l's..........fBritiah Victory 4's........... -V
National War Ioan 6's...
War Loan l6...........35
Italian 6'..............------
Notes, 1935.................. 4

Belgian....'.................--.9
Premium l's ......----------.7.

Selling Checks.
11:30 a. in., September 17.-

London..........-..---.-..-..-3.72
Paris................ .-. .10
Brusels.......... --- . -...703
Berlin ..................-. 1.00
Rome.......--....... ...-.---4.24

Mard........... -12.04
urc.. . . . . . . -------17.26

Athensa...................... .19
Vienna ....................... .10%4
Budapeet ......................1
Prague ...........--.....----.1.3
Warsaw ..................... .00
Copnhagen.............175
Christiania..................1.95
Stockholm ...................17
Amsterdam-....,.............31.5
Belgrade.............. 1.SN
Motreal .............. %

Addli aaI lwnaciaa N.

mom EXCHANGEI
FW.1B. nsh & of,

TISTes.
EIk. Law.clOmse.Clese.

Jewel Tea pv .. 32t 31% 68f4
Ka. City f.... x 3 X am%
Kan. City ft. p. 51 51 51 o1
Kely4pg. T.. 489 4 0 441% 43
Keystoee The.., 12 1% 3114 112%
e-.-" ....... M I19 am9 so

LAoka Stee..... 42 42 48 40%
LOew(Iae..... 149 14 14 14
Left. aeor...... 10 10 10
Manadtug.. 274 2g 27
Marine Vtd...... 45 453 463 45M
Masx. fletrol...... I115M 113 113 136M
Miami Con. Cop.. 219 219 31W 21i
Mi StatesOl... 1SM 1'. I3 32W
Midvale stes.... aiM a Is M
MAn. WaIe ..., 19 1% 13U 19
M.Pae. ......... 19% 19% 19 1o
Mo. PaA. Pr......Q38 MM 38*. 4Q%

. T.... 21 2h 214 2
..,!.,T. pf.. 3 236 29 13
M.A LP.R... 10 10 10
Nat. C. C....... 1 x x 1
Na. Clk. & C. pfd. 50g 5034 00
Nat. Dn. aCt.... 7 v v
Nev. Con. Cop.... .11 11W 113 111
N. Y. C trv.... 71% 716 71M 713
N.Y..N.L& f... 14X &4M 14M 14%
N. Amser A Co.. 40 39 UM 0
N. Am. Co. pr.... 349 33$d S3 38M
NortheraPa "....7 77?7%7*4 76
orphem Cir..., 1o 2834 18% 19
Paci ouoC.... v* 85d w6% a0
PaAm. Petreli.. 523 50% 611% 52
P.Am.PeL. .... 44 411 484 49
Pa. eab. Sted. .. 11M 11.116 4 11%
Par.ABIng.Corp.. 10 30 10% 10%
Poo. Gss L...... b3 3 3 633
Pena. R.R....... MM UM AM% b8^
Porv Marquette.. 189 13A 19%
Phu&.Co......,I 21141M
Piece Arrw.... 12M 12M 12% 12%
Pierce Ar. pM.... 256 36 3 2"
14tts. Coal...... 56% 68% b6, 63
Pond Ck. CoaL.., 14.14 143 143 .14
PUnta A. UnW.. 29 244M5) ft
Purt O ........ 4M 246 146 236
fay Con. C. 00, 126 12m 1 12%
Ry. &w.aprinw.. 65 us Is 85
Reading......... 71 70% 71 714
nev. 1as& ..@&- L 2 62 63
Rep. Meter Tr.. 9 9 9
Rtetail Ware.... 6U 3e 3%5 64
imoy. Duteh N.Y.. 49 46 49 484
sL . A amaF.. 23M 24 23% 23A
sL L. I.W. R.R. 16 24S 24) 24%
dL. J.'L.W. pL, 24 34 A 346
iuams ReebuM..6 693 6936 66% 693
senea Copper.. 19 1m 193 153%

...nh-lM .. 39 39 39 39
nclar CU... 20% 199 1M 206

eumth. Paftis... 77% 779 7?7% 7%
Southern Rwy.. 20% W 234 21
St. Ou A. J. pA. UW I3 3M 1036
awdebaker ..... 76% 56 "6 76
Superior Ste.. 32 52% 32J 3
Sub. On Corp... 4% 4j 4)j Q%

sas Co....... 38% ab% 536 M
te. & Padftl.. o3 04 229 22%
Te. P. C. IL 334 19 19 1914
thrd Ave.. ev.. -4 W 16% 1
obeost red... 69 56 Oft 69
freawsop. OB.q 7N 7 7% 7A
La.em Pasie... I3" 12t 10* 1203*
United Peed... Io 11 1236 14h
U. a. ted...... 1% M56 7% 'it
U. . ated p1.... 306k 109% 100 130f%

. A. Rubber... 49% 4W4 49)6 404
. IL Rub. lst pL 7 7 87 U.

i. I. lad. Ale.. 46% 47% 46 46%
Uta Copps.... b0% 50 50 49h
. anadium bns... 33>s 4,% 3% 33
v'ivado ........ ft U 8 8
Wabash p. A... -ft20% 4 2W 21
white .Ou Corp. I I a 6
w##ym overland 6% 63 616 6
#Il1y1 Over. F. 4)6 28% 281A
Wilson. o....a 364 3b 36,6

Stock sales up to-
11 a. m. 12 noon.
166,400 236,600

Bond ales up to-
11 a. m. 12 noon.

3,600.000 6,643,000.

Short Term Securities.
(Furnibed by Redmond & Co.)

Bid. Asked.
Am. T & Tel. 6's., 1922 S9% $9%
Am. Te. & Tel. 6's, 1924 98% 98%
Am. Thread Co. v'@, 1924 vu% 9se
Am. Tob. Co. i, 1922.. 101% 101%
Am. Tob. Co. 7's. 1923.. 100% 101
Anaconda Cop. 6', 1929 89% 89%
Anglo Am. Oil 7%'s, 1926 101 101%
Armour A Co. 7's, 1930.. 99 92%
Bethi. Steel 7's 1922. .. ....99% 100
Beth. Steel 7'm 192.... 96%t 35%
Canadian Pac. 6's 1924.. 98 93%
Central Argen. 6'm 1927.. 33 84
Chi. R. 1. A Pac. 6's 1922 98% 99%
C. C. C. A St. L. 6'. 1929.. 94 96
Con. G. of N. Y. 8's, 1921 100% 100%
Copper Ex. "'A" 8's 1922 100% 101
Copper Ex. "A" 8'm '23. 100% 101
Copper Ex. "A" 3's 1924.. 101% 101%
Cup. Export A b's, 1926. 102 102%
Cudahy Pkg. Co. 7's, 1921 99% 99%
BI. F". Goodrich 7's. 1925. 91% 91%i(luif Oil Corp. 7'., 1984.. 99% 9lisH. J. Heins 7's, 1930.... 100% 100%
Hocking Valley 6's, 1924 94 96
Humble OUl 7's, 1923..97% 93
Kennecott Cop. 7'., 1930 94 94%
iggett. A Myers 6'., 1921 101, 100%
Proctor A Gamble 7's, '22 100% 100%
Proctor A Gamble 7's, '23 100% 101
R. J. Reynolds 6's, 1922, 99% 100%
Searm-Roebuck 7's, 1921, 99%~109)
Sears-Roejck 7's, 1322. 98 9x
Sears-Roebuck 7's, 1923. 97% 97%
Southern By. 6's, 1952.. 93% 19%
S'wemt'n Dell 7's, 4925., 97% 97%
Swift A Co. 7'q, 1926.... 99 9p'%Swift A Co. 7's, 1931,.. as 99%
Texas Co. 7's, 1923..100 100%
Un. Tank Car 7's, 1930.. 101% 101%
Wemt. Elec. 7's, 192.... 101 101%
W'house E.-M. 7's, 1981. 103% 103%

Chicago Live Stock.
CHICAGO, Sept. 17.-Live stock:

Hog receIpts, 3,600; market steady to
strong. Bulk, 6.7508.40; top, 3.60;
beavywelgth, 7.6003.30; medium
weight, 3.25@8.60; light weight, 5.25
@3.60; light light., 7.565.3; heavy
packing sows, smooth, 6.7507.25;
packing sows, rough, 6.36@6.76; pigus7.0008.00. Cattle receipts, 500; sheep
receipts, 2,500.

New York Clearing House.
NICW YORK, ep. 17.-Clearinghouse statement: Fuea Reserve

bank credit, $75,200,000. Exchanges,
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The man who is mest talked of in

Wall Street today is totally unknown
outside of Wall Street. He is Jesse
Livermore. a youngish man, who has
had a most spectacular career as

large-scale opera-
toer on the stock
market. Until a

few weeks ego be
was recognised as
the leader of the
bears. Then he
announeed that be
had switched.
Since then he is
credited with hav-
ing been extrene
ly active on the
bull side of the
market.
This would not

be v important
in itf. Accord-
ing to Wall

]. C. POltBM8. Street. however,
Livermore is acting for others as
well as himself on the constructive
side of the market. It is said. In-
deed, that he has been retained by
extremely influential interests to lead
a movement to lift the whole stock
market out of the doldrums and to
raise quotations to a level more In
harmony with their actual worth.

Incidentally I hear that Livermore
had a chat recently with President
Harding. Doubtless 'he was able to
supply the President with a num-
ber of very substantial reasons for
optimism. Livermore, be it under-
stood, i# not simply a blind plunger.
He takes pains to reason things out,
to weigh the pros and cons of the
outlook. and then bases his opera-
tions according to the judgment he
thus forms.

How Schwab Works.
Did you ever hear the story of how

Schwab crossed the continent to meet
two visiting nabobs from China, of-
fered them the use of his railroad car
and spent much time showing them
the sights of America and In extend-
ing other courtesies to them. and that
quite some time later, when the
Chinese government had a %cry large
order to place for steel, it got into
touch with Schwab? -

The enormous war orders Schwab
received from the British were, In a
sense, the result of a rriendship
Schwab struck up with a young Brit-
ish officer whom he spotted as a big
comer. This young officer later be-
came the head of the British 'war de-
partment. He was Lord Kitchener.
Hchwab had also made it his business
to become very well acquainted with a
British naval officer who struck him
as of unusual caliber. This officer
later reached the top of the British
navy as Admiral Fisher.
These incidents came to my mind

on reading that Judge Gary arrived
in Mexico City the other day. The
head of the United States Steel Corp.
oration is in Mexico purely fo eas-
ure-so it Vs solemnly given ou You
can be assured, however, that Judge
Gary will make it his business to get
into touch with the principal figures
in the Mexican government. In Mex-
ican finance and In Mexican business.
Mexico City isn't exactly the spot one
would choose to visit for amusement
at a time like this.
One hears hints that tremendously

Important developments will shortly
come to the surface in Mexico. de-
velopments which will mean a very
great deal In the way of stimulating
business between this country and
our southern neighbor. In this con-

nectien Judge Gary's visit looks sig-
nificant.

Huol.ng WIn.
Is this sort of thing taking place

in many lines? An Insurance agent
told me yesterday that he had been
able to book a very creditable amount
of business during the last two
months. When he stepped into the
office and told of the policies he had
booked, the small army of salesmen
hanging around always expressed
great surprie. and wanted to know
what personal influence had been
used to do the trick. The agent in
every case explained that the busi-
now had been secured simply by
going after it tooth and nail, without
any personal influence whatsoever.
He added that the trouble with most
of the other agents was that they
made up their minds that it was
impossible to book business during
so dull a period, and that conse-
quently they spent more time in the
office sympathizing with one an-
other than in hunting up and calling
upon prospiects.
Maybe there Is a pointer here for

not, a few companies and not a few
salesmen.

I had a talk yesterday with a man
who, though only thirty-eight, Is the
general manager of one of the best-
known Industrial companies In Amer-
ica. He started with the company
only fourteen years ago at the bot-
tomn. His first notable promotion
tae at 5:20 In the morning. The

president of the company came into
the place at that hour and found the
young man busy as a hatter, The
president alled him Into his office,
talked wit him, was impressed by
the young man, and raised his sal-
ary on the spot from $25 to $40 a
week. One remark this man made
to me yester1day has mubh point. He
said:

Secret of Success.
"If I could engage President 'Hard-

ing's Cabinet. I would do it. I mean
by that. I always try to surround my-
self with the very ablest brains In the
country. I want men who kn~rr ten
times as much as I do. A lot of execu-
tives make the mistake of feeling Jeal-
ous of other ment and of trying either
to shunt them to the background or
to get rid of them. That's a short-
sighted mistake. The way I reason
things out Is that. if I can wet round
me a group of extraor-dinarity iei
men the results th ty help to aichieve
will reflect favorably upo- nme a.. gen-
eral n)A~tlyc4r
What my directors look) for Is re-

sults. If I can get 'hold of men who
help me to get results the dire-tore
naturally are pleased. If, on tins other
hand, I were to be such a pinhead as
to be afraid to employ ezdaptionally
able fellows and the reiults em a con-.
sequence were uineatidactory, the di-
rectors would- soner or later get rid
of me-they ougnt tot, any'way.'

IHave you not often noticed that
Slousy has interfured with the e'f-
lent running of a business? lin't

the plan adopted by 'his young mewn-
ager th iht' eT

| Wall Stri

During the steady advanoe in Bald-
win Loomotive Mttle has been hoard
of operations. Now reports are be-
Ing received regarding earnings and
outlook. Total Inoome Is stated to
be running at appreqjmately $3.000.-
04 a mionth. equal te'$3600,00 SI.
nually. While cousiderSbly below
the wartime level this compares
Most favorably with Income prior to
1916. In 13161r"u totaled $M3,A3.-
011; in 1114, $1 .616.163, and In 1918,
$37,6 0,969. Negotiations are under
way for a large order from Chile
and It may be closed shortly. There
has been talk of possible losses on
some European business, but thoseclose to the manageuent nay there
i little danger ot this happening. A
further increase In operations is ex.
pected aso as rdilroad refunding
is sanctiond byCpagrees.

Cae ald ffeet.
Wall Street may not always di.

count coming eents, but it will npt
be the loeders' (sult If conditions do
not look oasideraWy better asI
months from ndw.

Th O1d [eader.
Having worked the market as high

as possible at present with Baldwin
and Studebaker, thiP principal bull
leaders have shifted to the old fa.
vorite, United States dteel. it is
rather surprising that Steel was not
taken In hand when the move start-ed. If anytliing were capable of in.spiring public confidence it wouldbe sustained strength in Steel. Theturn for the better in the steel in.dustry Is now well recognized, andonce it gains headway, it will. havea constructive 9ffect on other lines.The floating supply of Stea has beenconsIderably ,-educed In the last six

BANKERS START
LUXURIOUS TRIP
TO CONVENTION

Drawing Room Cars With Maids
and Valets Calore for

Coast Journey.
NEW YORK, Sept. 17.-In three

special drawing room compartmenttrains, provided with barbers, valets
and maid service, nearly 400 bankers
and their wives from New York and
neighboring States left the city for a
"tour de luxe," which will land them
in Los Angeles, Cal., on October t for
the annual convention of the Ameri-
can Bankers' Association, which will
be held there from October 3 to 7.
On their way to Los Angeles the

bankers will visit Chicago, St. Paul,
Minneapolis, Lake Louise, Canada;the Glacier National Park, Vancouver,
B. C.; Seattle. Portlasd, the Yosemite
National Park and San Francisco. The
trip from Vancouver to Seattle will
be made by boat.

Return by Scenic ante.
The return trip will be made over

the Sante Fe scenic route to Chicago,and then by the New York Central
to New York, it was announced.
Each of the three trains was made

up of ten drawing-room and compart
ment Pullmans, one observation draw-
Ing-room car, two dining cars, a bag
gage car and a club car.
The bankers will attempt to gauge

business, Industrial and agricultural
conditions In, the sections through
which they pass.

Imperfat Ceavention.
Just before stepping onto his train.

Thomas B. McAdams, of Richmond,
V'a., vice president of the American
Bankers' 'ssociation, who has spent
the last Lew days in New York, maid

"This, In my opinion, will be ona oi
the most Important conventions the
American Bankers' Association ever
held. The program is an extensive
one, and there will be a great deal of
good as a result of our meeting in Los
Angeles."

Sixty-four leading New York city
bankers were among those who left or
the trip, together with 100 from New
York State, forty-six from New Jersey,
fifty-three from Pennsylvania and
thirty-seven from New Engiand.

CENSUS BUREAU CETS
COTTON SEED STATISTICS
The. Census Bureau today issued

the following statistics on, cottorn
n'exd receinod, crushed and! on ha.nd,
and cotton seed receive I, shipped
out, on hand and ex.,ort-4 for the
one-month period ended August 31,
"11 and 1320, respectavely:
Cotton seed received at mills, ex-

cluding reshipments, tons, 120,323 and
22,926; crushed, tons. 100,496 and
20,033.
Products manufactured: (!rude oil,

pounds. 29.630,$96 and 4,332,705; re
fined oil, pound.. 20.172,026 and 11,'
020,195; cake and meal, tons, 44,735
and 8319; hulls, tons, 20.776 and
6.127; linters, bales, 3.,339 and 2,301;
hull fiber, bales. 269.

Stock. August 21: Seed at plants,
tons, 124,277 and 32,922; crude oil,
pounds. 16,63,133 and 13.152,376; re-
fined oil, pounds, 155.236,372 and 220,.
632,747.

Durant Forms
Caneaan Company

The Durant Motors of Canada,
Ltd.. a subeidiary of the Durant
Motor Company, has been in-
corporated for 32,000.000, under
the laws of the Province of
Ontario.
Durant Motors has purchase'd

the munitions plant at Leaside,
a suburb of Toronto, and plans
to manufacture there the com-
plete lIne of Durant four and
six-cyllnder cars.

Additional buildings will be
erected on this property for the
purpose Sf bringing the capacity
up rs 100 care a day. The plans
osll for production to beIa by
March I. i1t.

et Gossip
outhe qietby t

to the mnove

The Dowd -Amumise.
Those who have bw fightig the

advance are Uing their a.
munition. The sepambe-15Ia pan-
meant was to pro" the big o" .to
the rise. It hassa and the mar-
ket holds. A after atek -bas
been aimed at Baidwin and Stud-
baker, with little result. A point or
s decline Is brought about on big
offerings; then these Issues spring
right back. It would he poor trading
for those behind the advance to try to
for the shorts in now. While a sllap
rally would be spectacular. It would
put these stocks too tr out of Une
and work against the steady Improve-.
ment in prices and sentiaent that ap-
parently Is desired. By holding these
issues steady and putting other good
Issues where they , a public
following may be b t Into the
market. There can be no real bull
market without the public. Those
working for the advande know this
and are taking measures to bring It
about. If successful, it will man im-
proved sentiment and b ess
throughout the country. Thbs wi e-
pedite the cUlmination of several con-
struotive measures now 'under con-
sideration.

Sufeering Meyhe.
If the poor Mquicana would only

come to Wall Street and lar of the
floods and fires sweeping eir coun-
try, they would surely believe the end
of the world was at hand.

Chasing Progress.
Those who missed the market are

the loudest in their talk of necessary
"reactions."

Fellow the Crowd.
It is easier to swim with the tide

than against it, and these who fightthe main trend usually get caught in
a whirlpool that pulls them under.

REPLIES TO INVESTORS
If yen have an investaent preim,
The Times will be glad to ad yen.Write us fully Inclssing stamped
addressed e fvoe re , and
address the Floanal d .

C. E. M.-I would be very pleaspd
If you could give me some informa-
tion on following question:

I am at present time the owner
of twenty shares ($10 per share) of
The Hydrauile Cluteh Drive Ce.-
pany, Inc., State of Delaware. These
shates in an Investment of $200.
Is there any market value to these
shares? If so. kindly give informa-
tion of any value whatsoever and
how could said shares be beat dis-
posed of If on market.
Answer-We desire- to acknowledge

the receipt of your letter of recent
date. We find ourselves unable to

ive u the i fqimation you desire.
r files con no reference to the

enmpany in question. Therefore, we
cannot tell you anything about the
value of the stock. It Is not very often
we slip up, for we usually have the
information a reader wants.
Wflen we do not have the facts It IS

embarrassing all around. But there
has been such a vast number of these
companies organised In the past few
years that no statistical department
could keep any accurate Information
on hand of more than a small fraction
of them. We are not In position to
say your stock is worthless, lut It ap-
pears to haye no market value, .n.
we should not be surprised If It did not
have any Intrinsic value.

C. 0. W., Md.-Please give me
what Information you can about
Callahan Lead and isae; also By.dralle Sted, and do you think them
any good on a speculation,
Answer-We desire to acknowledge

the receipt of your good letter of
March 17 and are glad that you have
placed us In position where we may
be of some slight service to you. But.as a mater of fact, the stooks ye-t
confer with us about are so specula-
tive in character that they cannot
really be measured by the standards
of appraisal that we use in dotermin-
ing the value of real investment s-
ourities. And this difficulty is in-
creased by the fact that we de not
know how well you can afford to as-
sume a speculative risk, and there-
fore under the circumstances we do
not want to take the responsibility of
giving very definite advices.
Perhaps It would be better to Invest

In a stable stock or bend. In the long
run you would get more satisfaction.
The possibility of a speculative re-
ward would not be present to any
great degree, but compensation In
safety would make up for this. In
the final analysis we must request
that you exercise your own judgpnentin the matter under advisement, but
you are likely to lose nothing If you
willl allow yourself to be influenced by
the thread of caution running .throughtheseu lines. The New York Stock Es-
change banking houses stand always
ready to suggest sound lnvestnesits to
our readers. It will cost you nothing
more than a little effort at letter
writing to secure advices from them.
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